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ABOUT  THE  COVER 

THOSE  MISSING  150  MILLION  NOTES 

By  Doug  Murray,  PMCM  #1492 

Since  reading  John  Isted's  article  on  U.S.  Large  Size  Currency  pro- 
duction totals  in  the  July  1979  A.N.A.  Numismatist,  one  item  has 
bothered  me.  He  stated  that  in  the  $2  United  States  Notes,  Series 
1917,  the  last  block  printed  and  delivered  (Speelman  — White 
signatures),  started  with  serial  E10,000,001A  and  that  the  first  10 
million  notes  were  destroyed  at  the  Bureau  of  Engraving  and  Printing. 
Oddly,  he  said  this  also  occured  on  the  $5  United  States  Notes,  Series 
1907,  where  the  last  block  printed  and  delivered  (Speelman — White 
and  Woods  — White),  started  with  serial  Ml 0,000,001 with  the  first 
10  million  destroyed.  I found  it  hard  to  believe  that  many  notes  would 
be  destroyed,  although  I did  determine  that  both  incidents  occured 
around  early  1 928.  Production  totals,  however,  for  the  entire  series  of 
the  $2  1917  and  $5  1907  U.S. NTs,  do  reflect  10,000,000  notes 
less  than  the  highest  serial  used. 

Just  recently  I was  doing  research  on  the  Federal  Reserve  Notes, 
Series  1914,  with  White  — Mellon  signatures  and  noticed  from  pro- 
duction totals  that  the  $5  Philadelphia  block  CB  should  have  a max- 
imum of  3,824,000  notes.  (There  were  103,824,000  $5  F.R.N.'s 
printed  for  this  district,  the  first  block  would  have  been  1 00,000,000 
CA  notes,  then  3,824,000  of  block  CB.)  Yet  the  illustrated  note  clear- 
ly shows  serial  Cl  3,668,474B.  Since  this  is  approximately  10  million 
higher  than  the  production  total  indicates  it  should  be,  it  suddenly  ap- 
peared to  me  that  possibly  this  block  was  also  missing  the  first  10 
million  notes.  Further  checking  showed  that  this  block  was  started 
around  1 928. 

No  other  new  blocks  were  started  during  that  time  in  any  class  of 
notes,  except  the  very  plentiful  $1  Silver  Certificate,  Series  1923, 
with  the  signatures  of  Speelman  — White,  Woods  — White  and  the 
scarce  Woods— Tate.  This  series  had  also  posed  a problem.  The  total 
number  of  notes  delivered  was  2,659,996,000  or  26  completed 
blocks  (100  million  notes  each)  and  59,996,000  notes  in  the  27th 
block.  The  "fly  in  the  ointment"  is  that  B.E.P.  really  completed  27 
blocks  and  over  the  79  million  notes  of  the  28th!  (See  table  of  $1 
1923  S.C.  blocks).  This  just  is  not  possible,  unless  approximately 
120  million  notes  were  destroyed. 
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I then  contemplated  what  if  the  last  blocks  used  for  the  $1  S.C. 
were  also  missing  the  first  10  million  notes  of  each  block?  I back- 
caluclated  removing  these  10  million  notes  from  each  of  the  last  12 
blocks,  BE  back  through  HD.  This  took  care  of  the  missing  1 20  million 
notes  and  also  pointed  out  the  approximate  time  that  a numbering 
policy  change  might  have  occured.  It  was  beginning  to  appear  to  me 
that  maybe  these  missing  notes  were  simply  not  printed,  and  I wanted 
to  know  when  this  change  began.  Based  on  B.E.P.  Fiscal  Year  1926 
output,  Block  HD  ( 1 2 from  the  end)  would  have  begun  approximately 
early  April  1927. 

Next  I checked  Walter  Breen's  extensive  article  on  Silver  Cer- 
tificates that  appeared  in  Numismatic  News  in  1975,  and  discovered 
that  most  early  blocks  of  the  Series  1923  $1  S.C.  had  frequent  low 
numbers  recored,  and  that  block  ED  was  the  last,  with  7 digit  serial 
E2,222,222D.  No  blocks  after  ED  had  any  listed  serials  less  than  10 
million.  At  this  point  I was  convinced  that  these  units  of  10  million 
were  not  destroyed  as  Isted  has  said,  but  were  simply  never  printed  to 
begin  with.  I believe  that  starting  in  early  1927,  a B.E.P.  decision  was 
made  that  any  new  blocks  begun  were  to  be  started  with  an  8 digit 
serial,  or  10,000,001  being  the  first  note  of  the  block.  I can  only  think 
of  one  reason  for  this:  To  save  time  by  trying  a new  seriating  idea. 

Previously,  new  blocks  were  started  with  single  digit  serials,  expan- 
ding the  number  by  moving  the  prefix  symbol  to  the  left  as  the  number 
warranted  it.  This  required  a lot  of  numbering  device  manipulation  un- 
til the  full  compliment  of  8 digits  was  arrived  at,  where  the  next  90 
million  notes  could  be  run  with  no  change  in  the  8 digit  configuration. 
Therefore,  a great  deal  of  time  would  be  saved  if  this  serial  manipula- 
tion could  be  eliminated.  By  1927  B.E.P.  thoughts  had  turned  to  the 
new  small  size  of  currency  as  a means  of  increasing  production. 
However,  more  notes  meant  more  of  the  above  numbering  problems. 
The  problems  were  finally  solved  for  the  new  small  size  notes  by 
prefixing  the  low  serials  with  zeros  to  get  the  8 digit  compliment.  I can 
only  surmize  that  rather  than  print  those  last  large  size  blocks  with 
zero  prefixes,  a decision  was  made  to  eliminate  the  serials  with  less 
than  8 digits  until  the  idea  could  be  implemented  on  the  new  small  size 
currency. 

In  any  case,  I theorize  that  the  last  1 2 blocks  of  the  1 923  $ 1 S.C. 
(HD  through  BE)  and  the  last  block  of  the  1917  $2  U.S.N.  (EA),  1907 
$5  U.S.N.  (M:-),  and  1914  $5  Philadelphia  F.R.N.  (CB)  were  started 
at  serial  10,000,001 . If  anyone  can  find  any  of  these  1 5 blocks  with  a 
serial  of  less  than  10  million,  I'd  like  to  know  of  it.  Write:  Box  2,  Por- 
tage, Michigan  49081 . In  the  meantime,  until  my  theory  can  be  pro- 
ven wrong,  I'll  simply  state  that  those  missing  150  million  notes 
aren't  missing  — they  were  just  never  printed. 

The  serial  number  on  this  Philadelphia  $5  F.R.N.  Series  1914 
(F855C)  is  nearly  10,000,000  higher  than  the  production  total  for 
the  district  indicates  it  should  be. 
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COMING  EVENTS 


MEMPHIS  PROGRAM 

There  will  be  an  educational  program  given  by  Steve  Taylor  at  the 
PMCM  meeting  on  Saturday,  June  20.  Steve  is  a PMCM  member  from 
Dover,  Delaware.  All  members  of  PMCM  in  attendance  at  the  Mem- 
phis Paper  Money  Convention  are  urged  to  attend.  Bring  a friend. 


PMCM  MEETINGS 

A board  meeting  will  be  held  Saturday,  April  25  at  2P.M.  at  the 
Michigan  State  Convention  in  Dearborn.  A general  meeting  and 
educational  program  will  begin  at  3P.M.  All  members  and  friends  are 
encouraged  to  attend. 


FIFTH  INTERNATIONAL  PAPER  MONEY  CONVENTION 

June  19,  20  and  21 
Memphis,  Tennessee 

Any  member  who  has  a desire  to  exhibit  in  Memphis,  please  contact 
Exhibit  Chairman  Mart  Delger.  For  further  information,  write  to: 

Mart  Delger,  323  Dawnlee  Ave.,  Kalamazoo,  Ml  49002 

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 


I WOULD  LIKE  TO  BUY  OR  TRADE  FOR  THE  FOLLOWING  $1  FRNs  CU 

[ ( ) indicates  the  number  of  notes  wanted.] 

1963  B-C(6);  D-B(6);  D*(5);  F-A(IO);  H*(25);  K-A(30); 

L-A(40);  L*(55). 

1963A  B-A(50);  B-D(40);  B-F(50);  B-G(40);  B*(25);  B-G(IO); 

l-A(20);  L-B(5);  L-C(IO);  any  L(15). 

1963B  B*  (25);  E-G(15);  G*(10);  any  G(  1 5);  L-G(25);  L* (25). 
1969  A-A(IO);  A*(5);  D*(5);  E-C(5);  E*(5);  G-B(IO);  J*(15); 

L-B(5);  L*  (5). 

1969A  A-B(5);  C-A(IO);  E-D(IO);  F*(10);  J*(15);  L*(25). 

1969B  A*  (5);  C*(5);  E*(45);  F*(10);  G-A(20);  G-C(20); 

H*  (5). 

1969C  B-D(5);  D-B(20);  any  F(10);  J-B(  1 5);  K-B(35);  L*(65). 

1969D  A* (55);  any  A(5);  C-C(25);  any  G(20);  H*(5);  any 
C(20);  K*(10);  L-B(5). 

1974  any  A(20);  C*(15);  E-D(IO);  any  G(10);  any  H(10). 

1 976 ( $2)  F*  (25);  G*(25);  H*(25);  l*(10);  L*(25). 

1977  & 77A  Will  trade  10  *'s  (my  group  for  yours)  from  same  district 

1977A  100  each  C*;  G*;  H*;  I*;  K*.  Will  trade  77J*;  F*  or 

77A-I* . 

If  you  would  like  to  sell  wholesale  or  trade  any  of  the  above,  drop  me  a 
line.  I have  abundant  trading  material  other  than  those  listed. 

John  M.  Hewitt,  9309  High  Dr.,  Leawood,  KS  66206 
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NOTES  FROM  OUR  MEMBERS 


To  all  friends  and  collectors. . .many  thanks  for  your  support  in  elec- 
ting me  as  an  Out-of-state  Board  Member.  If  at  any  time  I can  help 
anyone  with  notes,  just  write  me  at  my  home.  Due  to  a long  illness,  I 
am  not  able  to  get  out  much,  and  I'm  not  able  to  attend  any  meetings. 

Let's  all  put  those  ads  in  our  paper.  Somewhere  out  there,  someone 
has  what  you  want.  So  let's  send  in  those  Want-Trade-Sell  Ads. 

Looks  like  we  might  have  a new  series  coming  out  before  too  long. 
At  least,  let's  hope  they  can  send  the  blocks  out  to  the  banks  in  their 
district.  Not  J in  Texas,  or  E in  Ohio,  or  several  other  mixed  up 
districts.  The  trend  to  paper  money  has  been  great  since  gold  and 
silver  have  jumped  beyond  reach. 

Anyway,  again  my  thanks. 

R.J.  Blankenship,  2234  Kemper  Ln.,  Apt.  5,  Cincinnati,  OH  45206 


A nation-wide  "Hello"  to  my  friends  in  the  hobby  whom  I buy  from, 
trade  with,  and  sell  to,  and  to  all  active  members  of  PMCM. 

A word  of  explanation  for  not  trading  current  $1  notes  as  I did  so 
extensively  hertofore.  Tuscon  is  still  in  District  K,  but  all  the  banks 
here  are  branches  of  banks  with  their  main  offices  in  Phoenix,  which  is 
in  District  L.  So  all  these  banks  receive  the  new  District  L notes,  mak- 
ing it  impossible  to  supply  my  trade-mates  with  those  K notes. 

I am  happy  to  hear  from  any  and  all,  as  I am  still  a numbers 
"nut"... radars,  district  ends,  zeros  up  front,  multiple  ends,  ABAB. 
And  if  I can  be  of  any  assistance  to  you,  it  would  be  a privilege. 
Shalom! ! 

Lou  Zimbler,  2216  E.  2nd  St.,  Tuscon,  AZ  85719 
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 


TREASURER'S  REPORT 


Balance  at  November  29,  1 979  $ 


Revenue 

Dues  and  Advertising 

2904.00 

Interest 

85.73 

Disbursements 

4 Issues  of  Rag  Picker 

2325.65 

Postage 

169.38 

Bulk  Rate  Permit 

40.00 

Dues 

61.00 

P.0.  Box 

28.00 

Paper,  Envelopes,  Ink,  Labels 

98.08 

Awards 

12.00 

Office  Supplies,  Misc. 

29.01 

632.76 

2989.73 


27.63 


Balance  at  November  29,  1 980 


$ 859.37 


In  Checking  Account  November  29,  1980 
In  Savings  Account  November  29,  1 980 


364.63 

494.74 


$ 859.37 
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Members  at  the  PMCM  business  meeting  at  Dearborn  last 
November. 


Dealer  Larry  Falter  holding  two  National  Bank  Notes  from  his 
varied  paper  money  stock. 


Outgoing  PMCM  President  Chuck  Fenwick  congratulates  in- 
coming President  Martin  Delger  at  the  business  meeting  at 
Dearborn  in  November. 


Jim  Frans  (left)  accepting  his  Past  President  Medal  from 
PMCM  President  Martin  Delger. 


Dealer  Dave  Moore  looking  over  two  of  his  many  examples  of 
large  size  currency. 


Chuck  Fenwick  (left)  accepting  the  PMCM  Best  of  Show 
Award  at  the  Fall  convention  from  PMCM  President  Martin 
Delger. 


THE  COLOR  OF  GOLD 


From  the  beginning  it  would  seem  mankind  has  been  held  in  thrall 
by  the  color  of  gold.  In  the  book  of  Genesis  we  read,  "A  river  flowed 
out  of  Eden  to  water  the  garden  and  there  it  divided  and  became  four 
rivers.  The  name  of  the  first  is  Pishon,  it  is  the  one  which  flow  around 
the  whole  land  of  Havilah,  where  there  is  gold,  and  the  gold  of  that 
land  is  good."  So  it  is  that  gold  is  the  first  metal  mentioned  in  the  Bi- 
ble. Not  only  the  first  metal,  but  the  first  element. .. before  iron,  cop- 
per, silver,  stone  or  even  sand.  It  is  the  first  inorganic  material 
specifically  referred  to  by  name.  It  would  appear  that  it  was  a short 
trip  down  the  river  from  paradise  to  the  gold  mines.  But  the  implica- 
tions of  all  this  I will  gladly  leave  to  the  contemplation  of  theologians 
and  economists.  This,  however,  is  certain,  the  use  of  gold  as  a 
primary  store  of  value  was  highly  developed  long  before  the  beginn- 
ings of  the  most  rudimentary  of  money  systems.  A great  variety  of 
gold  ornaments  and  jewelry  of  beautiful  design  and  elaborate 
workmanship  are  conspicious  among  the  treasures  that  have  survived 
the  ancient  civilizations.  The  Minoans,  Assyrians,  Etrusicans,  and  par- 
ticularly the  Egyptians  are  noted  in  this  respect.  The  earliest  known 
treasure,  however,  are  some  gold  beads  found  in  the  excavations  of  a 
Sumerian  culture  dating  back  before  4000  B.C.  Gold,  along  with  cop- 
per, appears  to  be  one  of  the  first  metals  discovered  and  exploited  by 
man.  Egyptians  sculptured  reliefs  have  been  found  that  depict  gold 
working  and  mineing  operations  as  early  as  3000  B.C.  In  the  great 
dynastic  ages  of  Egypt,  gold  statuettes  and  ornaments  of  spectacular 
beauty,  as  well  as  gems  and  elaborate  gold  settings,  were  prized 
possessions  of  the  Pharaohs  and  other  royality.  Huge  quantities  of 
these  items  were  dutifully  placed  in  their  tombs  when  they  departed 
this  life.  Tuteknhamon  (d  1360  B.C.)  of  archelogical  fame,  though 
rather  a minor  Pharaoh,  had  a solid  gold  coffin  weighing  2,400 
pounds. 

The  earliest  use  of  gold  as  a monetary  standard  seems  to  have  oc- 
cured  among  the  Babylonians  about  2000  B.C.,  perhaps  even  earlier. 
The  basic  monetary  unit  of  the  Babylonian  Empire  was  the  "shekle" 
or  "shelel".  Not  a coin,  but  an  ingot  of  gold  weighing  about  8.34 
grams  and  considered  to  have  the  value  equivalent  to  a healthy  ox. 
The  reliability  and  the  practicality  of  the  shelel  were  the  most  signifi- 
cant factors  in  the  renowned  commercial  abilities  of  the  Babylonians 
in  the  ancient  world.  But  the  early  Greeks  were  not  immune  from  the 
lure  of  gold... not  even  in  their  most  heroic  age.  Stripped  of  its 
mythical  disguise,  the  Homeric  legend  of  the  golden  fleece  is  probably 
just  an  account  of  a Greek  raid  on  Armenia  in  about  1 200  B.C.  to  steal 
the  gold  that  was  being  mined  there  by  an  extensive  river  panning  and 
washing  operation.  But  for  all  their  creative  instincts,  the  Greeks,  as 
well  as  the  rest  of  the  world,  were  at  that  time  still  five  centuries  away 
from  the  final  evolution  of  gold  into  money.  And  when  it  came,  it  came 
not  from  the  logical  greeks,  but  from  their  neighbors,  the  Lydians.  The 
Lydians  were  an  intelligent  and  industrious  people  of  mixed  aboriginal 
and  Aryan  stock  who  occupied  what  is  now  south  central  Turkey.  The 
minor  Lydian  Empire  has  been  described  as  the  industrial  power  of  the 
ancient  world.  Its  glory,  however,  was  historically  brief  and  its  final 
destiny  was  to  be  overrun  by  the  great  Persian  Empire  of  Cyrus.  But 
somewhere  along  the  way,  in  addition  to  their  spectacular  creation  of 
coined  money,  they  also  found  time  to  establish  the  first  commercial 
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inns  and  even  to  invent  the  game  of  dice.  It  was  Gyges  of  Lydia  who, 
around  700  B.C,  established  the  first  mint  in  order  to  put  the  seal  of 
his  kingdom  on  uniform-sized  lumps  of  natural  gold,  an  alloy  the 
Greeks  called  electrum  (usually  comprised  of  about  75%  gold  and 
25%  silver).  Silver  was  coined  on  the  island  of  Aegina  soon  after- 
wards, but  it  remained  for  another  Lydian  monarch,  the  legendary 
King  Croesus  (560—  546  B.C.)  to  strike  the  first  gold  coins  of  pure 
gold.  These  first  gold  "coins"  were  little  more  than  bean-shaped 
lumps  of  metal  with  heads  of  a lion  and  a bull  facing  each  other,  and  a 
double  square  marking  the  reverse.  But  they  began  an  evolution  in  the 
economic  affairs  of  men  that  is  yet  to  be  completed.  Gold  coins  have 
been  minted  by  almost  every  government  since  that  of  the  famed 
Croesus,  whether  permanent  or  provisional,  secular  or  ecclesiastic, 
royalist  or  republican.  Consequently,  immense  quantities  of  gold  coins 
have  been  struck  in  the  25  centuries  since  the  invention  of  coinage. 

In  the  modern  era,  still  more  immense  stocks  of  the  yellow  metal 
have  been  cast  into  ingots  and  retained  as  offical  monetary  reserves 
or  as  a backing  for  paper  money.  Yet  the  desire  for  gold,  the  need  to 
possess  something  of  enduring  value,  has  seldom  been  stronger  than 
it  is  today.  It  is  the  nature  of  metal  itself,  as  well  as  the  nature  of  man, 
that  provides  the  answer.  But  considering  that  the  government  of  the 
United  States,  since  1933,  has  attempted  to  coerce  its  citizens  into 
avoiding  all  contact  with  what  it  lately  termed  a "barbarous  relic",  it 
would  not  be  inappropriate  to  restate  here  the  most  obvious  virtues  of 
the  yellow  metal.  Gold  has  some  unique  physical  attributes.  It  is  the 
most  ductile  and  mailable  of  all  metals.  A single  ounce  of  it  can  be 
drawn  into  a wire  35  miles  long  without  breaking.  Or  it  can  be  ham- 
mered into  sheets  as  thin  as  1 /250,000th  of  an  inch.  It  is 
unbelievably  heavy.  A cubic  foot  of  gold  weighs  more  than  a ton,  and 
at  the  rate  of  $35  per  ounce,  wouid  be  worth  $600,000.  At  $70  per 
ounce,  its  value  would  be  $1,800,000.  Obviously,  a very  small  but 
very  valuable  amount  of  gold  can  easily  be  stored,  transportated,  hid- 
den...or  smuggled.  Gold  is  a beautiful  and  noble  metal.  Its  luster  and 
deep  yellow  color  have  since  the  dawn  of  history,  proved  a powerful 
and  at  times,  an  irresistable  attraction  for  men... and  women. 

But  what  really  excites  men  is  that  gold  is  not  only  beautiful,  but  vir- 
tually indestructable  as  well.  Unlike  most  other  metals,  gold  is  totally 
immune  to  the  effects  of  oxygen.  It  will  not  corrode,  tarnish,  or  rust. 
Coins  of  gold  that  have  been  buried  in  the  earth  or  have  lain  in  the  sea 
for  centuries  have  been  recovered  and  found  to  be  as  brilliant  as  the 
day  they  were  minted.  Gold  is  the  most  stable  and  least  chemically  ac- 
tive of  all  metals.  It  is  literally  imperishable.  The  most  permanent  of  all 
man's  material  possessions. 

From  Caesar  to  Napoleon. . ."The  history  of  money  is  the  history  of 
civilization."  — Alexander  Del  Mar 

Anyone  who's  interest  is  of  gold,  silver,  or  paper  currency  needs  to 
be  involved  in  Coin  World.  Being  an  investor  of  gold  silver  or  paper 
currancy  is  to  advance  ones  interest.  All  important  political  and 
economic  developments  that  might  affect  the  price  of  gold  silver  and 
paper  currancy  are  important,  too.  There  are  many  persons  interested 
in  all  books  to  build  their  own  library  for  referances  of  prices  then  and 
now.  Therefore  my  interest  lies  in  gold,  silver  and  paper  currencys. 
When  there  is  no  trade  in  paper  currancy  I turn  to  gold  and  silver  or  us- 
ed stamps  which  are  assembled  my  way  and  they  are  completed  with 
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one  coat  of  shellac  and  varnish.  I sell  to  stamp  stores  as  a silent  sales 
person  where  others  buy  of  their  interest  in  coins,  gold,  stamps  or 
paper  currancies.  The  money  economy  also  provides  new  and 
unlimited  opportunities  for  going  into  debt.  Cities  began  to  flourish  as 
never  before  and,  just  as  in  our  own  time,  there  was  a vast  exodus 
from  the  rural  areas  into  the  trading  and  shipping  centers,  which  held 
the  promise  of  affluence  and  excitement.  Banks  were  established  and 
the  money  changers,  previously  unknown,  became  a powerful  factor 
in  the  economic  life  of  the  world.  A distinct  creditor  and  debtor  class 
appeared  with  the  debtors  naturally  becoming  far  more  numerous.  In 
ancient  times  it  was  possible,  and  not  uncommon,  for  a borrower  not 
only  to  pledge  land  and  livestock  as  security  for  a loan,  but  to  offer  his 
wife,  his  children  or  himself  as  collateral.  If  the  loan  was  defaulted, 
these  human  "chattels"  were  subject  to  being  sold  into  slavery  to 
satisfy  the  debt.  At  the  end  of  the  first  century  following  the  general 
use  of  coined  money,  the  Greeks  civilization  was  not  only  no  longer 
prosperous,  but  bordering  everywhere  on  complete  collapse.  All  over 
Attica,  stone  pillars  inscribed  with  the  amount  of  the  loan,  rate  of  in- 
terest, the  date  of  maturity,  and  the  name  of  the  lender  dotted  the 
landscape,  it  was  a rare  farm  that  did  not  exhibit  one  of  these 
monuments.  As  for  the  nonpropertied  population,  the  greater  part  of 
the  working  class,  rural  and  urban,  was  already  in  danger  of  being  sold 
into  slavery.  Everywhere  there  was  suffering  and  discontent,  armed 
insurrection  seemed  imminent.  The  earliest  money  of  the  practical 
Romans  was  neither  gold  nor  silver  but  an  ingot  of  copper  — the 
as  — weighing  one  pound.  At  first  the  as  was  passed  by  weight  but 
later  it  was  stamped  with  the  seal  of  the  state,  broken  into  smaller 
pieces  and  passed  by  sight.  By  the  fourth  century  B.C.  the  as  had 
evolved  into  a heavy  round  stamped  copper  slug,  With  so  large  a coin 
passing  by  sight  the  temptation  surrepitiously  to  debase  it  by  reducing 
its  weight  proved  irresistible  to  the  authorities,  by  the  middle  of  the 
third  century  B.C.  the  weight  of  the  as  had  dropped  to  four  ounces.  By 
the  end  of  the  First  Punic  War,  around  240  B.C.  it  had  shrunk  to  a 
mere  two  ounces,  and  by  70  B.C.  it  weighed  no  more  than  half  an 
ounce.  The  Roman  denarious  fared  somewhat  better  at  first,  originally 
introduced  in  277  B.C.  to  compete  with  the  trusted  Athenian- 
drachma,  the  denarious  was  minted  at  the  same  weight  and  finenss 
(66)  grains  of  pure  silver.  At  the  time  of  the  ascension  of  Julious 
Caesar,  the  denarious  had  declined  in  weight  only  slightlty,  to  60 
grams  — a tribute  in  a way  to  the  general  virtue  and  integrity  of  the 
Roman  Republic.  But  in  the  Empire  things  were  indeed  different. 
Caesar  and  the  successor  Augustus  began  what  could  have  been  the 
foundation  for  an  efficient  and  reliable  monetary  system.  The  value  of 
all  coins  was  determined  by  weight  and  based  on  the  ancient  Roman 
measure,  teh  libra  or  pound.  The  principal  coin  was  to  be  a new  gold 
aureus,  1 26  grams  of  fine  gold,  minted  at  the  rate  of  40  to  the  libra. 
The  silver  denarius  was  continued  at  84  to  the  libra  and  valued  at  25 
to  the  aureus.  All  went  well  when  the  emperors  were,  in  the  words  of 
Shakespear's  Brutus,  "honorable  men"  but  unfortunately  they  were 
not  honorable  men  for  long,  at  least  not  long  enough,  However, 
Caesar's  gold  aurues  did  remain  undisturbed  for  7 5 years  (not  a bad 
record  at  that,  considering  the  U.S.  gold  dollar  lasted  just  short  of  1 00 
years  before  encounting  its  first  official  devaluation).  It  was  the  in- 
famous Nero  who  took  the  first  fatal  step  by  reducing  the  weight  of 
the  aureus  from  40  to  45  to  the  libra  and  the  denerius  frm  84  to  96  to 
the  libra.  Under  successive  administrations  the  degeneration  became 
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much  more  marked.  The  purity  as  well  as  the  weight  of  the  coin  was 
reduced.  Under  the  rule  of  Caracalla  introduced  a new  silver  coin  the 
antoninius,  weighing  about  84  grains.  But  this  new  coin  soon  began 
the  same  sickening  downward  spiral  that  had  destroyed  the  denorius. 
By  the  end  of  the  reign  of  Gallienus  (A.D.  268)  the  antoninius  was  no 
more  than  a base  metal  token  with  a thin  plating  of  silver  (the  first  clad 
coinage).  About  the  period  after  Gallienus,  the  great  classical  historian 
Theodor  Moomsen  was  moved  to  write.  "In  the  last  half  of  the  third 
century  there  existed  no  longer  in  the  Roman  Empire  any  money  hav- 
ing an  intrinsic  value  corresponding  to  its  nominal  value  not  even  a 
piece  of  brass  or  bullion".  For  awhile  the  imperial  treasury  demanded 
taxes  be  paid  with  sound  gold  and  silver,  while  it  made  its  own 
payments  with  debased  coin  or  copper,  but  this  soon  proved  impossi- 
ble to  enforce.  What  gold  and  silver  there  was  rapidly  fled  beyond  the 
boarders  of  the  Empire.  Price  control  and  legal  tender  laws  were  pass- 
ed in  profusion  to  no  avail.  The  decline  of  Rome  and  the  decline  of  its 
money  went  hand  in  hand.  Rioting  and  lawlessness,  dishonesty  and 
corruption  were  aggravated  by  the  spectacle  of  emporers  and  govern- 
ments that  were  little  more  than  liars  and  embezzlers  themselves.  At 
last  with  its  treasury  empty,  its  farms  rotting  in  neglect,  industry  stag- 
nant and  mired  in  financial  disorder,  trade  reduced  to  almost  a barter 
leval  and  a franic  speculation  devouring  the  last  vestige  of  organized 
commercial  activity,  the  mightest  empire  the  world  has  ever  seen 
drifted  helplessly  into  barbarism.  It  never  recovered  from  the 
monetary  madness  of  the  third  century.  Long  before  the  Huns  and 
Vandals  set  foot  within  its  boundaries,  the  Roman  Empire  comitted 
suicide  by  monetary  debasement  and  inflation.  During  the  long 
dominance  of  Rome,  the  Greeks  tradition  of  sound  coinage  was  sub- 
dued but  never  really  extinguished.  Following  the  agonizing  decline 
and  final  collapse  of  the  Western  Roman  world,  there  arose  from  the 
ashes  a new  empire  in  the  East,  Greeks  by  languages  and  custom, 
Roman  by  tradition  and  heritage.  The  coin  of  the  strange  hybrid,  the 
so-called  Byzantine  Empire,  was  the  gold  solidus  of  bezant,  perhaps 
the  most  significant  coin  of  all  times  was  from  the  founder  of  the 
capital  of  the  Eastern  Empire,  Constantine.  His  immediate  successors 
maintained  the  coin  without  significant  alteration,  except  to  improve 
its  uniformity  and  purity  in  weight  until  its  weight  became  fixed  at  65 
grains  of  fine  gold.  It  was  minted  at  that  standard  for  eight  hundred 
years  undoubtedly  the  most  outstanding  achievement  in  the  history  of 
money.  The  bezant  become  the  most  unquestioned  standard  of  value 
from  the  raw  camps  of  the  Huns  along  the  Danube  to  the  opulent 
courts  of  the  Moguls  of  Western  India.  Through  most  of  the  middle 
ages  the  princes  and  feudal  lords  seldom  if  ever  bothered  to  mint  gold 
for  their  own  uses,  but  kept  their  accounts  and  made  payments  in 
bezants.  The  Byzantine  Empire  survived  as  a political  entity  for  over 
twelve  hundred  years.  Its  rulers  were  regarded  with  awe  from  the 
Baltic  to  Ceyloin,  and  its  commerce  extending  from  the  lonely  coast  of 
Northern  Europe  to  the  warm  seas,  south  of  China.  It  raised  and  equip- 
ped vast  armies,  launched  great  fleets,  built  stately  churches  and 
magnificent  palaces.  Its  emmissaries  were  recieved  with  honor  in  the 
farthest  reaches  of  the  medieval  world.  During  the  Dark  Ages  in 
Europe,  Byzantine  culture  and  wealth  flourished.  Assults  upon  its 
frontiers  were  repulsed,  for  nine  hundred  of  those  twelve  hundred 
years.  Its  capital  was  never  seriously  threatened  by  any  enemy  force. 
All  these  things  were  impressive,  but  what  really  excited  the  wonders 
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and  respect  of  the  medieval  world  was  the  bezant.  An  Egyptian  mer- 
chant of  the  sixth  century,  one  Cosmas  Indicopleustes,  who  traveled 
widely  and  recorded  his  observations  in  a book  called  Christian 
Topography  gave  this  testimony  regarding  the  power  of  the  bezant. 
"With  their  gold  piece  all  nations  do  trade,  it  is  received  everywhere 
from  one  end  of  the  earth  to  the  other,  it  is  admired  by  all  men  and 
every  kingdom  , for  no  other  kingdom  hath  its  like".  All  bankers  and 
money  lenders  and  changers  were  required  take  an  oath  never  to  file, 
clip,  or  in  any  way  debase  the  coinage,  never  to  issue  false  coin  and 
never  to  allow  any  of  their  servants  to  take  charge  of  the  business  dur- 
ing their  absence.  The  penalty  for  any  violation  of  these  canons  was 
drastic  as  the  offender's  hand  was  cut  off.  In  these  times,  and  even  in- 
to the  sixteenth  and  seventeenth  century  the  princes  and  kings  did  a 
smashing  business  in  coin  debasement.  The  right  to  degrade  debase, 
and  devalue  their  currency  was  looked  upon  by  the  kings  and  rulers  of 
the  premodern  era  as  one  of  their  soverign  perogatives.  The 
seigniorage  or  profit  derived  from  coining  money  with  an  intrinsic 
value  openly  degrading  it  from  time  to  time  was  considered  an  impor- 
tant if  not  vital  source  of  revenue  for  the  crown.  The  chief  monetary 
characteristic  of  Western  Europe  from  Caesar  to  Napoleon  was  a con- 
stant currancy  depreciation.  At  the  time  of  Ferdinand  and  Isabella  it 
was  less  than  1 .5,  grams  not  enough  to  bother  to  put  in  a coin.  Other 
examples  of  the  ruinious  practice  of  coin  debasement  that  plagued 
Europe  for  so  many  centuries  are  too  numerous  to  mention  here. 

The  discovery  of  the  Americas  brought  a river  of  gold  to  the  shores 
of  Europe  for  the  following  250  years,  and  with  the  gold  came  a great 
expansion  and  a wave  of  prosperity.  But  no  matter  how  much  wealth 
was  extracted  from  the  gold  mines  of  Mexico  or  Peru,  it  never  seemed 
to  satisfy  the  avarice  of  some  kings  and  princes.  The  reign  of  the  Sun 
King.  Louis  XIV,  of  France  is  a case  in  point.  Louis's  constant  military 
adventuring  his  lavish  expenditures  on  grand  palaces,  Gardensand 
Chateaux,  and  his  general  corruption  and  monetary  profusion  were 
enthusastically  imitated  by  subordinates  of  every  rank.  Upon  his  death 
in  1715,  the  country  found  itself  on  the  verge  of  ruin.  The  national 
debt  amounted  to  3,000  million  livres  and  the  net  revenue  of  the 
government  after  expenses  was  only  three  million.  The  new  regent, 
the  Duke  of  Orleans,  tried  the  time-hallowed  method  of  devaluing  the 
coinage,  but  this  stratagen  served  only  to  throw  the  country  into 
greater  commercial  disorder.  Poverty  depression,  and  lawlessness 
soon  lay  over  the  land  and  talk  of  revolution  was  everywhere.  Into  this 
seemingly  hopeless  economic  quagmire  came  a handsome  45  year 
old  Scotsman,  a gambler  and  adventurer  named  John  Law,  who  had 
gained  the  confidence  of  the  Regent  during  their  joint  visit  to  the  ga- 
meing  tables  of  Paris.  Law  had  been  trained  in  his  father's  Edinburgh 
bank  as  a young  man,  but  had  lived  by  his  wits  most  of  his  life,  he  was 
forced  to  flee  his  native  land  at  the  age  of  26  after  killing  a man  in  a 
duel  over  the  affections  of  a young  lady,  and  had  traveled  widely  on 
the  Continent  thereafter.  Supporting  himself  mainly  by  his  remarkable 
ability  with  cards  and  dice,  and  a dabbler  in  economic  theory.  Law  had 
written  a few  pamphlets  concerning  a scheme  of  his  for  establishing  a 
bank  that  could  issue  notes  based  on  the  value  of  land  or  wealth, 
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rather,  than  on  specific  reserves  of  gold  or  silver.  Law  was  readily 
received  by  the  Regent  in  1716  and  given  permission  to  open  a bank 
in  Paris  and  to  issue  notes  in  the  name  of  his  enterprise.  Law's  first 
step  was  to  "guarantee"  publicly  that  the  notes  issued  by  his  bank 
would  be  redeemed  not  only  in  coins  on  demand,  but  in  amounts  cur- 
rent at  the  date  of  the  note's  issue.  He  also  prominently  announced 
that  in  his  opinion  any  banker  who  issued  notes  in  excess  of  the 
amounts  he  could  redeem  deserved  to  be  put  to  death.  These  were 
shrewd  strokes,  making  his  notes  seemingly  "depreciation  proof". 
They  became  much  in  demand  and  were  soon  circulating  at  a large 
premium  over  the  constantly  depreciation  coin  and  notes  issued  by 
the  state.  The  Regent  was  astounded  at  Law's  phenomenal  success 
and  gradually  began  to  accept  the  idea  that  paper  money  not  only 
could  be  an  auxiliary  to  metallic  currancy,  but  could  eventually  replace 
it  entirely.  He  eagerly  accepted  Law's  next  proposal,  which  was  to  ex- 
tablish  a joint  stock  company  that  would  have  exclusive  rights  to  all 
trade  and  commerce  on  the  Mississippi  river  and  in  the  rest  of  France's 
vast  Lousiana  Territory.  The  Lousiana  lands  were  as  yet  an  unsettled, 
almost  uncharted,  wildness,  but  Law  represented  them  to  the  public 
as  a vast  treasure  house  of  wealth,  literally  buldging  with  deposits  of 
gold  and  other  minerals.  A frenzy  of  speculation  developed  as 
everyone  sought  shares  in  the  new  treasure  enterprise.  The  Regent 
and  all  the  courts  were  even  further  borne  away  by  the  enthusiasm, 
and  every  day  additional  privileges  were  heaped  upon  Law  and  his 
new  bank.  First  they  were  given  the  monopoly  of  all  trades  in  tobacco, 
then  the  sole  right  to  refine  gold  and  silver,  of  all  trades  in  tobacco, 
(one  line  to  many  of  my  notes  as  reorded  a few  years  ago)  and  finally 
Law's  bank  was  officially  proclaimed  Royal  Bank  of  France.  Intox- 
icated with  success,  Law  apparently  forgot  his  earlier  dictum  that  any 
banker  who  issued  paper  money  in  excess  of  his  capacity  to  redeem 
was  deserving  of  death.  Now  the  bank  was  a royal  establishment,  he 
felt  no  need  to  object  when  the  Regent  proposed  a new  series  of  paper 
money  amounting  to  1 ,000  million  livres.  An  illusion  of  posperty 
swept  the  country  as  a result  of  the  inflationary  impact  of  the  huge 
note  issue  and  the  booming  rise  in  the  price  of  Mississippi  shares. 
Soon  Law  was  to  realize,  like  Keynes  two  centurites  later,  that  once 
politicians  became  enamored  with  thier  own  imperfect  grasp  of 
another's  economic  theory,  they  are  apt  to  exployt  it  without  limit  or 
reason.  In  a very  short  time,  France  was  being  inundated  with  an  un- 
quenchable stream  of  bank  notes  gushing  from  the  Royal  Bank.  In 
1719  another  edict  gave  the  Mississippi  Company  exclusive  rights  to 
all  trades  and  commerce  in  France's  possessions  in  the  South  seas 
and  the  Far  East  as  well.  The  result  was  another  vast  issue  of  stocks 
and  issue  of  bank  notes,  supposedly  deriving  their  value  from  the  yet 
untapped  wealth  of  the  French  colonies.  Soon  Law  was  the  most  in- 
fluential man  in  France  and  hailed  as  the  savior  of  the  country.  As  for 
the  Regent  knowing  nothing  of  economics,  he  reasoned  that  if  1 ,000 
million  livres  of  paper  money  had  apparently  done  so  much  good. 
2,000  million  would  do  even  better.  Furthermore  as  the  stock  of  the 
Mississippi  company  which  was  the  chief  asset  of  the  bank,  rose  in 
value  new  notes  could  be  issued  against  it.  Early  in  1720,  the  more 
astute  speculators  began  to  suspect  that  the  end  was  not  far  off,  and 
began  cashing  in  their  stocks  and  bank  notes  for  gold  which  they  im- 
mediately and  prudently  smuggled  out  of  the  country  for  safekeeping. 
It  was  not  long  before  the  Royal  Bank's  feeble  reserve  of  specie  was 
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approaching  exhaustion.  A council  of  state  was  called,  and  upon 
Law's  recommendation  an  edict  was  published  depreciating  the  value 
of  coin  10  percent  below  the  value  of  paper  currancy  and  restricting 
the  bank's  payout  to  a maximum  of  100  livres  in  coin  gold  that  is  , and 
10  in  silver  per  transaction.  Soon  after,  another  edict  followed,  this 
one  forbidding  the  possession  of  more  than  500  livres  in  coin  and  the 
export  or  hording  of  gold  or  silver.  But  despite  these  and  other  edicts, 
and  the  most  odious  police  measures,  gold  and  silver  continued  to 
leave  the  country.  The  value  of  shares  in  the  Mississippi  company  fell 
rapidly  as  they  were  thrown  on  the  market  for  whatever  they  would 
bring.  Coin  and  bullion  rose  sharply  in  value  despite  every  effort  to 
prevent  it.  In  February  1720  still  another  royal  edict  ordered  the  pay- 
ment of  all  debts  had  be  be  made  in  paper  only,  and  further  authorized 
the  of  an  additional  1 ,500  million  livres  (about  $300  million)  in  paper 
bank  notes.  It  was  all  of  little  use.  In  May  the  bank  was  forced  to  sus- 
pend payment  in  specie  entirely  and  the  whole  country  found  itself  in 
a state  of  ruin  far  worse  then  when  Law  and  the  Regent  had  under- 
taken to  save  the  nation  through  the  magic  of  paper  money.  The  royal 
treasury  was  stripped,  good  coin  and  all  other  gold  and  silver  objects 
had  entirely  disappeared  from  circulation.  The  enormous  issues  of 
stock  in  the  Mississippi  Company  were  without  value,  and  2,700 
million  livres  in  paper  bank  notes  remained  outstanding  and 
unredeemable.  All  that  remained  was  the  melacholy  task  of  liquidating 
a national  bankruptcy.  By  a further  series  of  decrees,  the  outstanding 
bank  notes  and  stock  certificates  were  officially  depreciated  to  their 
actual  worthlessness,  withdrawn  from  circulation,  and  publicly  burn- 
ed. Further  contracts  were  required  to  be  settled,  once  more,  in  gold 
and  silver.  Law  and  his  family  had  to  flee  for  their  lives,  and  all  their 
valuables,  properties  and  estates  were  confiscated.  He  died  in  Venice 
in  1729,  virtually  pennyless.  In  January  1721  a rash  speculator  pur- 
chased with  a single  gold  louis,  with  a fase  value  of  fourty-five,  livres, 
a block  of  stock  that  had  sold  a year  earlier  for  20,000  livres  in  paper 
money.  Thus  ended  the  first  great  paper  money-money  experiment. 
Despite  the  shocking  experience  of  John  Law  and  his  bank  notes  an 
experience  from  which  the  French  monarchy  never  completely 
recovered,  it  was  the  French  again  who  underwent  an  even  radical  ex- 
periment in  "managed"  economies  just  seventy  years  later.  In  1789, 
on  the  eve  of  the  French  Revolution,  the  nation  once  again  found  itself 
embarrassed  by  an  unmanageable  debt  and  a consequent  economic 
depression.  Once  more  there  was  a search  for  some  shortcut  to  pro- 
sperity, and  once  more  the  idea  was  put  forth  that  the  great  need  of 
the  country  was  for  more  ciculating  currancy  more  "purchasing 
power".  As  the  condition  of  the  country  worsened,  the  oratory  in  the 
National  Assembly  grew  more  fervent  for  the  issue  if  irredeemable 
paper  money.  The  argument  against  it,  led  by  Neckker,  the  finance 
minster,  and  a few  of  the  wiser  members  of  the  assembly,  increasing- 
ly fell  on  deaf  ears.  In  vain  did  one  old  gentleman  wave  one  of  John 
Laws  ancient  bank  notes  before  the  assembled  notables  and  invoke 
the  frightful  memories  it  recalled. 

(continued  in  the  next  issue  of  The  Rag  Picker) 
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NATIONAL  CURRENCY  DEPARTMENT 


WANTED:  Small  size  Nationals  on  any  Tennessee  Bank.  Send 
condition  and  price.  Lawrence,  Box  11262,  Nashville,  TN  37211 

WANTED:  New  York  Nationals,  Large  & Small  Size.  Will  purchase  or 
trade  my  Nationals  from  about  40  other  states.  All  letters  are 
answered.  Phone  (516)  333-4808  evenings. 

Michael  Robelin,  Box  138,  Commack,  NY  11725 

WANTED:  All  50  states,  Large  and  Small.  Send  or  write.  All  letters 
answered.  Ed's  Currency,  Box  7295,  Lousville,  KY  40207 

WANTED:  New  York  State  Nationals,  Obselete  Bank  Notes  & Scrip.  All 
types,  sizes,  & periods.  Your  want  list  requested  also. 

A.  York,  One  Main  St.,  East  Hampton,  NY  11937 

TRADE:  Colorado  & Chicago  area  1929  Nationals  wanted.  Have  over 
200  Nationals  (Large  & Small)  to  trade  or  will  buy.  Send  for  lists. 
John  Parker,  Box  3004,  Denver  CO  80201 

WANTED:  Large  and  Small  New  Jersey  Nationals,  please  write  with 
description  and  price.  Phone  (201  ) 488-2138  evenings. 

Robert  W.  Hearn,  Box  233,  Hackensack,  NJ  07602 

WANTED:  Patton,  PA  notes.  Large  size  and  1929  Type  II  on  #4857. 
Need  all  notes  on  #8233.  Also  want  1929  Pittsburgh,  PA  Nationals. 
Please  write  first.  David  Patton,  Box  368,  Lemont,  PA  16851 

WANTED:  1 91 8 Federal  Reserve  Bank  Note  Stars:  $1-1  * & L* . $2-Hf 
$ 5-Hr  $1 0-Hr  $20-Hf  $ 50-H?  1929  Federal  Reserve  Bank  Note  Star: 
$5-H*  Mike  Crabb,  Box  17871,  Memphis,  TN  38117 

The  six-line  ad  is  free  to  members.  Send  copy  to  me  by  the  first  of 
each  odd  month. 

Mike  Crabb,  Box  17871,  Memphis,  TN  38117. 
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 


WANTED:  MILITARY  PAYMENT  CERTIFICATES  (MPC's)  OF  THE 
FOLLOWING  SERIES  FOR  THE  COMPLETION  OF  MY  STRICTLY  CRISP 
UNCIRCULATED  (CU)  COLLECTION.  Series  #521 -$5  (CU),  $10 
(CU);  Series  #541  - $ 5 (CU),  $ 1 0 (CU) ; Series  #591  - $5  (CU),  $10 
(CU).  Please  indicate  firm  price  expected  when  writing.  Nick  L. 
Imbriglio,  P.O.  Box  399,  Oakhurst,  NJ  07755 

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 


BUYING  — SELLING  U.S.  CURRENCY.  Top  prices  for  your  notes.  Send 
your  list  and  prices  — large,  small,  fractional,  obsolete,  confederate. 
Send  28  stamps  for  my  price  fist.  Dick  Mark,  P.M.C.M.  #1144,  Box 
314R,  Oak  Ridge,  TN  37830 
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FEDERAL  RESERVE  NOTE  EXCHANGE  LIST 

Chairman:  I.L.  Gittleman,  P.O.  Box  164,  Monroe,  Ml  48161 


Your  current  FRN  Exchange  List  finds  some  additions  and  deletions 
as  follows:  Bob  Jackson  has  asked  to  be  added  to  District  D.  Mike 
Robelin,  who  has  served  in  District  B,  has  asked  that  his  name  be 
removed  from  the  Exchange  List.  Mike  has  been  listed  since 
November  1971 . Also  Albert  H.  Gross  Jr.,  who  has  been  on  the  Ex- 
change List  since  January  1977,  has  asked  to  be  removed.  Mr.  Gross 
was  listed  under  District  L.  Thanks  to  both  for  their  help. 

Your  exchange  list  is  open  to  all  members  in  good  standing  (dues 
must  be  paid)  who  would  care  to  help  their  fellow  members  as  well  as 
themselves  exchange  current  FRN's.  If  you  would  like  to  be  added  to 
this  exchange  list,  drop  me  a card  requesting  application,  at  the  ad- 
dress listed  above.  DON'T  WRITE  TO  OUR  EDITOR.  This  only  delays 
your  request  and  makes  additional  work  for  him.  The  FRN  Exchange 
List  will  be  printed  in  every  issue  of  The  Rag  Picker. 

The  following  PMCM  members  will  exchange  current  FRN's  they 
have  available  at  face,  plus  stampted,  self-addressed  envelope. 

DISTRICT  A -BOSTON 

Stanley  G.  Ryckman  P.O.  Box  330,  Cambridge,  MA  02138 

Nick  L.  Imbriglio  P.O.  Box  399,  Oakhurst,  NJ  07744 

DISTRICT  B - NEW  YORK 

Nick  L.  Imbriglio  P.O.  Box  399,  Oakhurst,  NJ  07755 

Robert  Thiel  1733  Victor-Holcomb  Rd.,  Victor,  NY  14564 

DISTRICT  C - PHILADELPHIA 

Wayne  W.  Moser  ($1  &$2)  P.O.  Box  4123,  Trenton,  NJ  08620 
Albert  K.  Dole  330  W.  5th  St.,  Lewiston,  PA  17044 

Nick  L.  Imbriglio  P.O.  Box  399,  Oakhurst,  NJ  07755 

DISTRICT  D- CLEVELAND 

Roy  Blankenship  2334  Kemper  Ln.,  #5,  Cincinnati,  OH  45206 

T.V.  Kennedy  ($1  &$2)  1639  N.  Summit  St.,  Lima,  OH  45801 

Bob  Jackson  ($1  &$5)  5825  Terrace  Pk.,  Dr.,  Dayton,  OH  45429 


DISTRICT  E - RICHMOND 


James  W.  Seville 

David  Womack 

Charles  Higgens  ($1  &$5) 

George  W.  Hackney 

Larry  W.  Booth  ( $ 1 , $ 2 & $ 5 ) 


Box  866,  Statesville,  NC  28677 
620  74th  St.,  Newport  News,  VA  23605 
P.O.  Box  952,  Rutherfordton,  NC  28139 
2715  10th  St.  NW,  Roanoke,  VA  24012 
P.O.  Box  853,  Salem,  VA.  24153 


DISTRICT  F - ATLANTA 

John  H.  Morris 

Clyde  S.  Bensey 

Robert  Azpziau  ($1  &$5) 

Mrs.  Jill  Emerson  ($1  &$5) 

Homer  Grehl 

Mr.  Lawrence 


411  Woodland  Dr.,  Homewood,  AL  35209 
115  Normandy  Rd.,  Oak  Ridge,  TN.  37830 
P.O.  Box  1433,  Hialeah,  FL  33011 
1325  Lake  Colony  Dr.,  Marietta,  GA  30067 
P.O.  Box  1153,  Ft.  Lauderdale,  FL  33302 
Box  11262,  Nashville,  TN  37211 


DISTRICT  G- CHICAGO 

H.  Pierre 
Richard  O.  Kriss 
Joseph  J.  Newman 

David  A.  Prentice 
Thomas  M.  Flynn 


7948  W.  Davis  St.,  Morton  Grove,  IL  60053 
1914  Fairfield,  Ft.  Wayne,  IN  46804 
McDonnel  Tower,  Apt,  105,  24400  Civic 
Center  Dr.,  Southfield,  Ml  48706 
709  Gun  River  Ct.,  Plainwell,  Ml  49080 
East  12th  St.,  Dubuque,  IA  52001 
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DISTRICT  H - ST.  LOUIS 

Nathan  Goldstein  II  P.O.  Box  36,  Greenville,  MS  38702 

Michael  A.  Crabb  ( $ 1 & $ 5)  P.O.  Box  1 7871 , Memphis,  TN  38138 


DISTRICT  I - MINEAPOLIS 

Robert  Graham  3417  Texas  Ave.,  Minneapolis,  MN  55426 

DISTRICT  J - KANSAS 

L.L.  Bradley  c/o:  The  Bee's  Inc., 

Box  45,  Marlow,  OK  73055 

Ken  Nobles  ($1  &$5)  P.O.  Box  1053,  McAlesster,  OK  74501 


DISTRICT  K - DALLAS 

G.F.  Sims  ($1  &$5) 

Joe  L.  Compton 
Hirsh  N.  Schwartz 
Thomas  C.  Bain 


P.O.  Box  692,  Winters,  TX  79567 
2314  Blue  Water  Ln.,  Houston,  TX  77018 
P.O.  Box  1,  Schulenburg,  TX  78956 
3717  Marquette  Dr.,  Dallas,  TX  75225 


DISTRICT  L-SAN  FRANCISCO 

E.  Harold  Langdon  1938  Waverly  St.,  Napa,  CA  94558 


$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 


FOR  SALE CURRENCY FOR  SALE 

U.S.A. 

LARGE  & SAAALL  SIZE  CURRENCY  - INCLUDING: 

NATIONALS 

OBSOLETE 

RADAR  & FANCY  SERIALS 
"ERRORS" 

COLONIAL  & CONTINENTAL 
"AUTOGRAPHED"  & OTHERS 

LARGE  AAAIL  LISTING  AVAILABLE  - FOR  A LARGE 
SIZE,  SELF  ADDRESSED  AND  STAMPED  ENVELOPE. 
10-DAY  RETURN  PRIVILEGE. 

YOUR  SATISFACTION  IS  GUARANTEED. 


ROBERT  A.  CONDO 

P.O.  BOX  985,  VENICE,  FL  33595 
P.M.C.M.  - 342;  A.N.A.  - LM  - 81 3;  S.P.M.C.  - 21 53 


World's  most  complete  price  list  WWII 
Military  Currency  (MPC-Allied-Axis- 
Jim)  for  $1  refundable  on  first  order. 

ED  HOFFMAN,  Box  10791-M,  Reno, 

NV  89510. 

WANTED:  1935H  Silver  Certificate 
*G  block.  CU  or  XF  preferred.  Write, 
give  price  and  condition.  HUBERT  A. 
RAQUET,  DeAnza  Mid  Fla.  Lake, 

239-B  Highland  Dr.,  Leesburg,  FL 

32748. 

FOO/H  1977A  $1  Notes  to  trade  for 
1977A  B36/G  C17/C  E19/E  F65/F 
G16/G  HOO/C  115/B  J23/C  K89/C 
plus  SASE.  E.  WEHLING,  PMCM 
#1474,  39-17  Sycamore  Dr., 

Fairlawn,  NJ  07410. 

WANTED:  CU  $1  FRNs  - series 

1979A,  Block  B-H,  Ending  Numbers 

11,  12  & 13.  Write  first.  J.K.  REILEY, 
PMCM  #745,  140  Locksunart  Way, 

Apt.  3,  Sunnyvale,  CA  94087. 

WANTED:  Obsolete  and  National  Cur- 
rency from  Maryland  and  Penn- 
sylvania. Also  script  notes.  TOM 
GORDON,  Box  388,  Manchester,  MD 
21102. 

NEED  1977A  $1  CU  starting  #B36/G 

Cl  7/C  El  9/E  F65/F  G16/G  115/B 

J23/C  K89/C  L08/*.  Buy  or  trade. 

E.J.  WEHLING,  PMCM  #1474,  39-17 
Sycamore  Dr.,  Fairlawn,  NJ  07410. 

WILL  PAY  EXPENSES  involved  in 
securing  clear  photostats  of  1862  $1 
legal  tenders  of  Series  2-198  without 
the  monogram,  or  Series  235-284 
with  it.  Will  buy  notes  if  for  sale.  THE 
REV.  FRANK  HUTCHINS,  PMCM 
#425,  295  North  Broadway,  Yonkers, 
NY  10701 . 

MILITARY  CURRENCY  WWII,  buy-sell- 
trade.  Send  $1  for  current  lists,  refun- 
dable on  first  order.  ED  HOFFMAN, 

PMCM  #1109,  Box  10791-M,  Reno, 

NV  89510. 

WANTED:  $5*  and  regular.  Will 
trade-buy.  Write.  R.J.  BLANKENSHIP, 
PMCM  #1389,  2334  Kemper  Ln., 

Apt.  5,  Cincinnati,  OH  45206. 

$1  FRNs.  My  spares.  Trade  or  sell. 

Send  want  list.  Will  price  or  quote 
trade.  Some  notes  from  1936  on.  No 
special  num.  SASE  please.  D.G. 
WOMACK,  PMCM  #1203,  620  74tn 
St.,  Newport  News,  VA  23605. 

WANTED:  All  districts  $2  1976  * 
convential  notes.  5 note  quantity.  On- 
ly in  CU.  Regulars  at  $2.25  each.  AN- 
THONY CONSTABILE,  PMCM  #1786, 
227  Pallisade  Ave.,  Yonkers,  NY 

10703. 

$50  Nat'l  Currency  brown  seal;  AU; 

FRB  Chgo  IL;  $85;  satisfaction 
guaranteed.  Shalom!!  LOU  ZIMBLER, 
PMCM  #1136,  2216  E.  2nd  St.,  Tuc- 
son, AR  85719. 

WANTED:  CU  $1  FRNs  1974  Hxx- 
xxOOOO*.  State  price.  As  a VPof 

PMCM  1 urge  you  to  attend  the  PMCM 
meeting  at  the  MSNS  State  Show  in 
Dearborn,  Ml  on  April  25  at  3P.M.  A 
program  is  tenatively  planned.  DOUG 
MURRAY,  PMCM  #1492,  P.O.  Box  2, 
Portage,  Ml  49081 . 

NEED:  FRNs  with  22  ending 
63-BC/DB/LA,  63A-LB,  74-J*, 

77-BG  with  7,  77  or  777  ending 
63-BC/CA/DB/FA/FC/L* . 63A-GC/LE. 
JERRY  E.  JONES,  PMCM  #1526,  605 
S.  10th,  Gas  City,  IN  46933. 

WANTED:  The  following  3 radar 
serials:  57588575,  57788775, 
85788758.  Send  price  wanted. 
MICHAEL  A.  CRABB,  JR.,  PMCM 
#904,  P.O.  Box  17871,  Memphis,  TN 
38117. 

WANTED:  WWII  Military  Currency 

MPCs  US  only.  In  better  grades  XF 
and  AU,  UNC  in  all  series.  $1,  $5, 

$10,  $20  notes.  Buy-sell-trade. 

C.  ROY  HALL,  PMCM  #1885,  4 Se- 
cond Ave.,  Susquehanna,  PA  18847. 

Central  Ohio  National  Currency.  Any 
condition.  Frederickston  1st  choice. 

Mt.  Vernon,  Newark,  Mt.  Gilead, 

Bellville,  -Ohio-.  Write.  DEAN  D.  UP- 
DIKE, PMCM  #1848,  34  W.  College 

St.,  Fredickstown,  OH  43019. 

WANTED:  Postcards  of  national 
banks,  pre-  1930  and  USA  only.  Ex- 
teriors with  5 or  fewer  stories,  in- 
teriors, real  photos,  and  good  street 
scenes  with  national  banks.  Send  on 
approval.  TOM  CONKLIN,  PMCM 
#554,  P.O.  Box  440,  Rutherford,  NJ 
07070. 

INVENTORY  REDUCTION!  $1  FRNs 
all  CU.  69  DA,  DB,  FB;  69A  DB,  EC; 

69B  DA,  EA,  EB;  69C  DA,  EB,  EC, 

GC,  HA;  69D  DA,  DB,  DC,  HA;  74 

DA,  DB,  EB,  EC,  EE,  EF,  EG,  HC;  77 

DA,  EA,  FB,  DB,  HB;  77A  DC,  EE,  EF. 
Must  reduce  inventory.  Bargain  prices, 
great  trades.  List  available.  Also  $5 

FRNs.  WORLEY  R.  YOST.  JR.,  PMCM 

#1155,  Box  418,  Hazard,  KY  41701. 

— 

WANTED:  Tenessee  nationals.  Highest 
prices  paid  by  largest  collector  in  the 
country.  CHARLES  A.  DEAN,  PMCM 
#1173,  Box  140262,  Nashville,  TN 
37214. 

